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AN

Our reference BB/de 030227
pate 3 june 2003 /8

subject Rabobank Nederland Rule 12¢3-2(b) File No. 82-5010 \T§§

Dear Sir or Madam,
The enclosed press releases from the period May 2003 and the
Pricing Supplements of May 2003 are being furnished to the _
Securities and Exchange Commission (the "SEC") on behalf of PRQCESSE@
Rabobank Nederland (the "Bank") pursuant to the exemption from
the Securities Exchange Act of 1934 (the "Act") afforded by Rule /JUN o4 2003
12g3-2(b) thereunder. J THOMSON

This information is being furnished under paragraph (1) of Rule FINANCIAL
12g3-2(b) with the understanding that such information and
documents will not be deemed to be "filed" with the SEC or
otherwise subject to the liabilities of Section 18 of the Act and that
neither this letter nor the furnishing of such information and
documents shall constitute an admission for any purpose that the
Bank is subject to the Act.

Very truly yours,

Codperatieve Centrale Raiffeisen-Boerenleenbank BA g '] 'l »
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Listing: Euronext Amsterdam
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- LATEST NEWS

RABOBANK TO ACQUIRE AMP BANK'S NEW
ZEALAND RURAL LENDING PORTFOLIO

22-05-2003

Rabobank Australia and New Zealand Group has agreed
to purchase the rural lending portfolio of AMP Bank in
New Zealand. The portfolio -~ which comprises A$222
miltion (NZ$249 million) of loans to primary_producers
throughout New Zealand - is planned to transfer to
Rabobank’s ownership by July 1, 2003, subject to
requlatory approval.

Rabobank Australia & New Zealand chief executive
officer Bruce Dick said the portfolic represented an
excellent fit with Rabobank’s expanding Australasian
rural lending business. *Qur Australian and New Zealand
rural lending business has been undergoing significant
growth in the past two years,” he said. "AMP Bank’s
New Zealand rural portfolio fits perfectly both with
Rabobank’s specialist agricultural focus and our growth
strategy in the New Zealand market,” he said.

Rabobank Australia & New Zealand is part of the
international Rabobank group, the world’s {argest
specialist food and agribusiness bank. The Rabobank
group is positioned as the third largest lender to rural
Australia, with approximately 17 per cent of the
country’s A$27 billion farm bank debt. In New Zealand,
the group has an approximately 12 per cent share of the
country’'s NZ$17.2 billion farm bank debt. The addition
of AMP Bank's rural loans will increase Rabobank's New
Zealand toan portfolio by approximately 10 per cent.

Mr Dick said he expected the transaction to be a
positive develepment for AMP Bank’s rural clients.
“Rabobank’s specialist rural focus means we are fully

CONTACT INFORMATION

Press Relations

PO-box 17100

3560 HG Utrecht

The Netherlands

telephone: +31 30 216 3904
telefax: +31 30 216 1916
pressoffice@rn.rabobank.ni

RELATED INFORMATION

> Latest News

-> Press Releases Archive
- Spokespersons

-» Media Calendar

~# Mediakit

~* Dutch Press Releases

committed fo the rural and agribusiness sectors.
Rabobank understands the industry and the issues
facing farmers at a local and international level,” he
said.
Mr Dick said Rabobank was very optimistic about the
outfook for the agricuitural sector in Australia and New
Zealand, “Australian and New Zealand producers rank
among the best in the world and give us great
confidence in the future of the sector,” he said.

~* Return to the overview

& Rabobank 2003  Disclaimer
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Pricing Supplement

RABOBANK NEDERLAND
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(Rabobank Nederland)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A (Rabobank Nederland)
Australia Branch (ABN70003917655) '

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A (Rabobank Nederland)
~ Singapore Branch (SCRNF03634W)
RABO AUSTRALIA‘LIMITED (ABN39060452217)
RABOBANK IRELAND plec
Euro 50,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

Guaranteed in respect of Notes issued by Rabo Australia Limited, and
Rabobank Ireland plc by

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(Rabobank Nederland)

SERIES NO: 712A
TRANCHE NO: 1
JPY 1,400,000,000 Callable Step-up Reverse Floating Rate Notes due 22" May, 2018
(the “Notes™)

Issue Price: 100.00 per cent

Shinkin International Limited

The date of this Pricing Supplement is 20 May, 2003



This Pricing Supplement, under which the Notes described herein (the “Notes™) are issued, is supplemental to, and
should be read in conjunction with, the Offering Circular dated 27™ September 2002 (together the “Offering Circular™)
issued in relation to the Euro 50,000,000,000 Global Medium-Term Note Programme of Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland), Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland) Australia Branch, Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Singapore Branch, Rabo Australia Limited and Rabobank Ireland plc., guaranteed in respect of Notes
issued by Rabo Australia Limited and Rabobank Ireland p.l.c. by Codperatieve Centrale Raiffeisen-Boerenleenbank
B.A. (Rabobank Nederland). Terms defined in the Offering Circular have the same meaning in this Pricing Supplement.
The Notes will be issued on the terms of this Pricing Supplement read together with the Offering Circular. Each Issuer
(in relation to itself) and the Guarantor (in relation to each Issuer and itself) accepts responsibility for the information
contained in this Pricing Supplement which, when read together with the Offering Circular, contains all information
that is material in the context of the issue of the Notes.

In the event of inconsistency between the Offering Circular and this Pricing Supplement, the terms set out in this
Pricing Supplement shall be decisive.

This Pricing Supplement comprises the details required to list the issue of Notes described herein pursuant to the listing
of the Euro 50,000,000,000 Global Medium-Term Note Programme of Cooperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland), Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Australia Branch, Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Singapore
Branch, Rabo Australia Limited and Rabobank Ireland plc, guaranteed in respect of Notes issued by Rabo Australia
Limited and Rabobank Ireland p.l.c. by Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (I%abobank Nederland).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of, or an invitation by or
on behalf of anyone to subscribe or purchase any of the Notes.

There has been no significant change in the financial or trading position of the Issuer since 31st December 2002 and'no‘
material adyerse change in the financial position or prospects of the Issuer since 31st December 2002.-

ot
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Issuer:

()  Series Number:

(i)  Tranche Number:
Specified Currency or Currencies:
Aggregate Nominal Amount:

(i)  Series:

(ii))  Tranche:

Issue Price:

Specified Denominations:

Issue Date:

Maturity Date:

Domestic Note:

(if Domestic Note, there will be
no gross-up for withholding tax)
Interest Basis:
Redemption/Payment Basis:
Changé of Interest or Redemption/
Payment Basis:

Put/Call Options:

Status of the Notes:

Listing:

_ Method of distribution:

Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland)

T12A
1

Japanese Yen (“JPY)

IPY 1,400,000,000

JPY 1,400,000,000

100.00 per cent. of the Aggregate Nominal Amount
JPY 100,000,000

22" May, 2003

22" May, 2018

No

Fixed Rate changing into Floating Rate
(further particulars specified below) -

Redemption at par

Unless the Notes are redeemed, the Interest Basis

will automatically convert to a Floating Rate basis
on 22™ May, 2004

Call
(further particulars specified below)

Senior
None

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17

Fixed Rate Note Provisions
(i)  Rate of Interest:

(i)  Interest Payment Date(s):

(i11) Fixed Coupon Amount:
(iv) Broken Amount:

(v)  Day Count Fraction
(Condition 1(a)):

(vi) Determination Date(s)
(Condition 1(a)):

Applicable

1.15 per cent. per annum payable semi-annually in arrears

22" November 2003 and 22™ May, 2004 subject to
adjustment in accordance with the Modified Following
Business Day Convention

JPY 575,000 per denomination in nominal amount

Not Applicable

30/360 (unadjusted)

Not Applicable



(vii) Other terms relating to the
method of calculating
mterest for Fixed Rate
Notes:

18 Floating Rate Provisions

(i)  Specified Period(s)/Specified
Interest Payment Dates:

(i) - Business Day Convention:

(iii) Additional Business Centre(s)
{Condition 1(a)):

(iv) Manner in which the Rate(s) of

Not Applicable

Applicable
Variable Rate minus 6mth JPY-LIBOR-BBA
Where “Variable Rate” means:

For the period from (and including) 22" May, 2004 to
(but excluding) 22" May, 2005, 1.30 per cent. per annum

For the period from (and including) 22™ May, 2005 to
(but excluding) 22™ May, 2006, 1.45 per cent. per annum

For the period from (and including) 22™ May, 2006 to
(but excluding) 22" May, 2007, 1.60 per cent. per annum

For the period from (and including) 22* May, 2007 to
(but excluding) 22" May, 2008, 1.75 per cent. per annum

For the period from (and including)‘22"bd May, 2008 to
(but excluding) 22°¢ May, 2009, 1.90 per cent. per annum

For the penod from (and including) 220 May, 2009 to
(but excluding) 22" May, 2010, 2.05 per cent. per annum

For the period from (and including) 22" May, 2010 to
(but excluding) 22™ May, 2011, 2.20 per cent. per annum

For the period from (and including) 22* May, 2011 to
(but excluding) 22* May, 2012, 2.35 per cent. per annum

- For the period from (and including) 22""‘M‘ay, 2012 to
(but excluding) 22™ May, 2013, 2.50 per cent. per annum

For the period from (and including) 22*¢ May, 2013 to
(but excluding) 22™ May, 2014, 2.65 per cent. per

For the period from (and including) 22™ May, 2014 to
(but excluding) 22™¢ May, 2015, 2.80 per cent. per annum

For the period from (and including) 22™ May, 2015 to
(but excluding) 22* May, 2016, 2.95 per cent. per annum

For the period from (and including) 22* May, 2016 to
(but excluding) 22™ May, 2017, 3.10 per cent. per annum

For the period from (and including) 22™ May, 2017 to
(but excluding) 22" May, 2018, 3.25 per cent. per

Every 22°! May and 22™ November in each year commencing

on 22°* November, 2004 to and ending on the Maturity Date
Modified Following Business Day Convention

London and Tokyo, as pér the conditions

ISDA Determination



Interest is/are to be determined:

(v) Interest Period Date(s):
{vi) Party responsible for calculating the
Rate(s) of Interest and Interest (if not

the Amount(s) Calculation Agent):

(vii) Screen Rate Determination
(Condition 1(a)):

(viit) ISDA Determination (Condition 1(a)):
—  Floating Rate Option:
—  Designated Maturity:
—  ResetDate:
— ISDA Deﬁnitions:
(if different from those
set out in the Conditions)
(ix) Margin(s):
(x) Minimum Rate of Interest:

(xi) Maximum Rate of Interest:

(xii) Day Count Fraction (Condition 1(a)): .

(xiii) Rate Multiplier:
(xiv) Fall back provisions, rounding .
provisions, denominator and
any other terms relating to the
. method of calculating interest
on Floating Rate Notes, if
different from those set out in
the Conditions:
19 Zero Coupon Note Provisions
20 Index Linked Interest Note Provisions -
21 Dual Currency Note Provisions
PROVISIONS RELATING TO REDEMPTION
22 Call Option

(i}  Optional Redemption Date(s):

(ii)  Optional Redemption Amount(s)
and method, if any, of calculation
of such amount(s):

(iit) If redeemable in part:

(a) Minimum nominal amount
to be redeemed:

Not Applicable

Not Applicable

Not Applicable

Variable Rate minus 6mth JPY-LIBOR-BBA
6 months
The first day of each Interest Accrual Period

Not Applicable

Not Applicable
0.00 per cent. per annum
Not Applica';ib]e‘ |

Actual/360 (adjusted)

~ Not Applicable

' Forthe avoidahqe of doubt, Floating Rate interest

shall be determined two London business days prior

. to the commencement of the relevant interest period

Not Applicable
Not Applicable

Not Applicabi‘e

Applicable

The Issuer has the option to redeem the Notes on each
Interest Payipent date from (and ihc}uding) 22" November,
2003 to (and including) 22™ November, 2017

100.00 per cent. of the Aggregate Nominal Amount

Not Applicable
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24

25

GENERAL PROVISIONS APPLICABLE TO THE NOTES

26

27

28

29

(b) Maximum nominal amount
to be redeemed:

(iv) Option Exercise Date(s):

(v)  Description of any other Issuer’s option:

(vi) Notice period (if other than as set
out in the Conditions):

Put Option
Final Redemption Amount
Early Redemption Amount

(i)  Early Redemption Amount(s)
payable on redemption for
taxation reasons (Condition
7(c)) or an event of default
(Condition 11) and/or the
method of calculating the
same (if required or if
different from that set out in
the Conditions):

(i) Redemption for taxation reas.on_s‘
permitted on days other than

Interest Payment = Dates

(Condition 7(c)):

(iii) Unmatured Coupons to become
void upon early redemption
(Bearer Notes only) (Condition
B(D): - ’ .

Form of Notes:

(1)  Temporary or permanent global
Note/Certificate:

(i)  Applicable TEFRA exemption:

Additional Financial Centre(s)
(Condition 8(h)) or other
special provisions relating to
payment dates:

Talons for future Coupons or RecciptS ,
to be attached to Definitive Notes (and
dates on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to
pay, including any right of the Issuer
to forfeit the Notes and interest due
on late payment:

Not Applicable

Not Applicable

Not Applicable

The Issuer shall give notice of its intention to redeem the
Notes, in whole but not in part, no later than 5 (five)
London and Tokyo Business Days prior to the relevant
Optional Redemption Date

Not Applicable

Nominal amount

Yes, as per the conditions

Yes

Yes

Bearer Notes

exchangeable for a permanent Global Noté.ﬂv.c{hich is
exchangeable for Definitive Notes in the limited
circumstances specified in the permanent Global Note

D Rules

London

Not Applicable



30 Details relating to Instalment Notes:

31 Redenomination, renominalisation
and reconventioning provisions:

32 Consolidation provisions:

33 Other terms or special conditions:

DISTRIBUTION

34 (i) Ifsyndicated, names of Managers:

(ii)  Stabilising Manager (if any):
(i) Dealer’s Commission:
35 If non-syndicated, name of Dealer:
36 Additional selling restrictions:
OPERATIONAL INFORMATION
37 ISIN Code:
38 Common Code:
39 Any clearing system(s) other than
Euroclear and  Clearstream

Banking S.A. and the relevant
identification number(s):

(i) The Depoéitary Trust Company

40 Delivery:

41 The Agents appointed in respect
of the Notes are:

GENERAL

42 Additional steps that may only be
taken following approval by an
Extraordinary  Resolution in
accordance with Condition 12(a):

43 The aggregate principal amount of Notes):
issued has been translated into Euro at
the rate of 0.007520, producing a sum of
(for Notes not denominated in Euro)

44 In the case of Notes listed on the Official

Not Applicable
Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
permanent Global Note and the permanent Global
Note is held on behalf of Euroclear, Clearstream,
Luxembourg or any other clearing system,
notwithstanding  Condition 15, notices to
Noteholders may be given by delivery of the
relevant notice to that clearing system for
communication by it to entitled account holders.
Any notice thus delivered to that clearing system
shall be deemed to have been given to the
Noteholders on the day on which that notice is
delivered to the clearing system

Not Applicable

" Not Applicable

Not Applicable
Shinkin International Limited

Not Applicable

XS0168395589
16839558

Not Applicable

Not Applicable
Delivery against payment

Deutsche Bank A.G., London as Fiscal and
Principal Paying Agent and Dresdner Bank AG
as Calculation Agent ' ’

Not Applicable

Euro 10,528,000

Not Applicable



Segment of the Stock Market of Euronext

Amsterdam N.V.
45 Date of Pricing Supplement: 20™ May, 2003
46 Date of Base Offering Circular: 27® September, 2002

Signed on behalf of the Issuer:

Duly authorised
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COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. (RABOBANK NEDERLAND)
AUSTRALIA BRANCH
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. (RABOBANK NEDERLAND)
SINGAPORE BRANCH
RABO AUSTRALIA LIMITED
RABOBANK IRELAND plc

Euro 50,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank Ireland plc by
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 714A

TRANCHE NO: 1
USD 35,000,000 Fixed to Reverse Floating Rate Step-Up Notes due 2013

Issue Price: 100.00 per cent.

MORGAN STANLEY

The date of this Pricing Supplement is 21 May 2003



This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued, is
suppiemental to, and should be read in conjunction with, the Offering Circular dated 27 September
2002 (the “Offering Circular”) issued in relation to the Euro 50,000,000,000 Global Medium-Term
Note Programme of Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland), Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland)
Australia Branch, Codperatieve Centrale Raiffeisen-Boerenieenbank B.A. (Rabobank Nederland)
Singapore Branch, Rabo Australia Limited, and Rabobank Ireland plc, guaranteed in respect of
Notes issued by Rabo Australia Limited and Rabobank Ireland plc by Codperatieve Centrale
Raiffeisen-Boerenieenbank B.A. (Rabobank Nederland). Terms defined in the Offering Circular
have the same meaning in this Pricing Supplement. The Notes will be issued on the terms of this
Pricing Supplement read together with the Offering Circular. Each Issuer (in relation to itself) and
the Guarantor (in relation to each Issuer and itself) accepts responsibility for the information
contained in this Pricing Supplement which, when read together with the Offering Circular, contains
all information that is material in the context of the issue of the Notes.

In the event of inconsistency between the Offering Circular and this Pricing Suppiement the terms
set out in this Pricing Supplement shall be decisive.

This Pricing Supplement comprises the details required to list the issue of Notes described herein
pursuant to the Euro 50,000,000,000 Global Medium-Term Note Programme of Codperatieve
Centrale Raiffeisen-Boerenieenbank B.A. (Rabobank Nederland), Cooperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch, Coéperatieve Centrale
Raiffeisen-Boerenieenbank B.A. (Rabobank Nederland) Singapore Branch, Rabo Australia
Limited, and Rabobank Ireland plc, guaranteed in respect of Notes issued by Rabo Australia
Limited and Rabobank Ireland plc by Coé&peratieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of,
or an invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

An additional Dutch selling restriction is set out in Paragraph 36 of this Pricing Supplement.

There has been no significant change in the financial or trading position of the Issuer or of the
Group since 31 December 2002 and no material adverse change in the financial position or
prospects of the Issuer or of the Group since 31 December 2002.

A copy of this Pricing Supplement has been filed with the Netherlands Authority for the Financial
Markets.
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) Issuer:

(i) Guarantor:

) Series Number:

(i) Tranche Number:
Specified Currency or Currencies:

Aggregate Nominal Amount:

(i) Series:
(i) Tranche:
0] Issue Price:

(i) Net proceeds:
Specified Denominations:
0] Issue Date:

(ii) Interest Commencement Date (if
different from the Issue Date):

Maturity Date:

Domestic Note: (if Domestic Note, there will be
no gross-up for withholding tax)

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/Payment
Basis:

Put/Call Options:
0] Status of the Notes:
(if) Status of the Guarantee:

Listing:

Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland)

Not Applicable

714A

1

United States dollars ("USD")

uUSD 35,000,000
USD 35,000,000

100.00 per cent. of the Aggregate Nominal
Amount

USD 35,000,000
USD 1,000
23 May 2003

Not Applicable

23 May 2013
No

0 Fixed Rate in respect of the period
beginning on and including the Issue
Date and ending on but excluding 23
May 2004 (the “Fixed Interest
Period”) (see item 17 below)

(i) Floating Rate in respect of the period
beginning on and including 23 May
2004 to but excluding the Maturity
Date (the “Floating Interest Period”)
(see item 18 below)

Redemption at par

See item 10 above

Cali - see item 22 below
Senior
Not Applicable

Luxembourg
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Method of distribution:

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17

18

Fixed Rate Note Provisions

0] Rate of Interest:

(i) Interest Payment Date(s):

(iii) Business Day Convention:

(iv) Additional Business
{Condition 1(a)):

Centre(s)

(v) Fixed Coupon Amount;

(vi) Broken Amount:

(vii)  Day Count Fraction (Condition 1(a)):
(viii)  Determination Date(s) (Condition 1(a)):

(ix) Other terms relating to the method of
caiculating interest for Fixed Rate
Notes:

Floating Rate Provisions

(i) Specified Period(s)/Specified Interest

Payment Dates
(ii) Business Day Convention:
(iii) Additional Business Centre(s)

(Condition 1(a)):

(iv) Manner in which the Rate(s) of Interest
is/are to be determined:

Applicable in respect of the Fixed Interest
Period.

10.00 per cent. per annum payable semi-
annually in arrear (subject to para 17(ii) below)

23 November 2003 and 23 May 2004 (subject
to adjustment for interest accrual and interest
payment purposes in accordance with the
Business Day Convention specified)

Following Business Day Convention

London

Not Applicable
Not Applicable
30/360

Not Applicable
Not Applicable

Applicable in respect of the Floating Interest
Period

23 May and 23 November in each year
commencing on 23 November 2004 and
ending on the Maturity Date, subject to
adjustment in accordance with the Business
Day Convention specified

Following Business Day Convention

London

Screen Rate Determination provided that
notwithstanding Condition 6(b)(iii}(B)(x)(i), the
Rate of Interest shail be the Floating Rate (as
defined below) minus (2 x the Relevant Rate
(converted to a 30/360 day count fraction basis
by multiplying the Relevant Rate by the actual
number of days in the Interest Period divided
by the number of days in the Interest Period on
a 30/360 basis))




v)

Interest Period Date(s):

“Floating Rate” shall mean the applicable rate
for Year 2, Year 3, Year 4, Year 5, Year 6, Year
7, Year 8, Year 9 and Year 10;

“Relevant Rate” shall mean 6 months USD
LIBOR-BBA, as determined in accordance with
sub-paragraph (vii) below;

“Year 2" shall mean the Floating Interest
Period from and including 23 May 2004 to but
excluding 23 May 2005 for which the Floating
Rate shall be 12.00 per cent. per annum;

“Year 3” shall mean the Floating Interest
Period from and including 23 May 2005 to but
excluding 23 May 2006 for which the Floating
Rate shall be 12.50 per cent. per annum;,

“Year 4" shall mean the Fioating Interest
Period from and including 23 May 2006 to but
excluding 23 May 2007 for which the Floating
Rate shall be 13.00 per cent. per annum;

“Year 5” shall mean the Floating Interest
Period from and including 23 May 2007 to but
excluding 23 May 2008 for which the Floating
Rate shall be 13.50 per cent. per annum;

“Year 6” shall mean the Floating Interest

Period from and including 23 May 2008 to but
excluding 23 May 2009 for which the Floating
Rate shall be 14.00 per cent. per annum; and

“Year 7" shall mean the Floating Interest
Period from and including 23 May 2009 to but
excluding 23 May 2010 for which the Floating
Rate shall be 14.50 per cent. per annum.

“Year 8” shall mean the Floating Interest
Period from and including 23 May 2010 to but
excluding 23 May 2011 for which the Floating
Rate shall be 15.00 per cent. per annum.

“Year 9” shall mean the Floating Interest
Period from and including 23 May 2011 to but
excluding 23 May 2012 for which the Floating
Rate shall be 15.50 per cent. per annum.

“Year 10" shali mean the Floating Interest
Period from and including 23 May 2012 to but
excluding 23 May 2013 for which the Floating
Rate shall be 16.00 per cent. per annum.

Not Applicable




(vi)

(vii)

(viii)
(ix)
(x)
(xi)
(xii)

(xiil)

Party responsible for calculating the

Rate(s) of Interest and Interest
Amount(s) (if not the Calculation
Agent):

Screen Rate Determination (Condition

1(a)):
Relevant Time:

Interest Determination Date:

Primary Sourcé for Floating Rate:

Reference Banks (if Primary Source is
‘Reference Banks'):

Relevant Financial Centre:
Benchmark:

Representative Amount:

Effective Date:

Specified Duration:

ISDA Determination (Condition 1{a)):
Margin(s):

Minimum Rate of Interest:

Maximum Rate of Interest:

Day Count Fraction (Condition 1(a)):
Rate Multiplier:

Not Applicable

Applicable

11.00 a.m. London Time

Two London Business Days prior to the first
day in each Interest Accrual Period

“London Business Day” means a day (other
than a Saturday or a Sunday) on which
commercial banks and foreign exchanged
markets settle payments in London

Moneyline Telerate page 3750 (subject to any
corrections displayed on such source within
one hour of the time when such rate is first
displayed) or, if such rate does not so appear,
the rate shall be determined on the basis of the
rate at which such deposits are offered by four
major banks to prime banks in the London
interbank market at 11.00a.m. London time.

Not Applicable

London

USD LIBOR-BBA

Not Applicable
Commencement of each Interest Period
6 months

Not Applicable

Not Applicable

0.00 per cent per annum
Not Applicable

30/360

Not Applicable




19
20
21

(xiv)

Fall back provisions, rounding
provisions, denominator and any other
terms relating to the method of
calculating interest on Floating Rate
Notes, if different from those set out in
the Conditions:

Zero Coupon Note Provisions

Index Linked Interest Note Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22

23
24
25

Call Option

(i)

(ii)

Optional Redemption Date(s):

Optional Redemption Amount(s) and
method, if any, of calculation of such
amount(s):

If redeemable in part:

(iv) Option Exercise Date(s):
v) Description of any other Issuer’s
option:
(vi) Notice period (if other than as set out in
the Conditions):
Put Option

Final Redemption Amount

Early Redemption Amount

(i)

Early Redemption Amount(s) payable on
redemption for taxation reasons
(Condition 7(c)) or an event of default
(Condition 11) and/or the method of
calculating the same (if required or if
different from that set out in the
Conditions):

Redemption for taxation reasons
permitted on days other than Interest
Payment Dates (Condition 7(c)):

Unmatured Coupons to become void
upon early redemption (Bearer Notes
only) (Condition 8(f)):

As set out in the Conditions

Not Applicable
Not Applicable
Not Applicable

Applicable

23 May and 23 November in each vyear
commencing on 23 November 2003 and
ending on 23 November 2012

Nominal amount of the Notes to be redeemed

Not Applicable
Not Applicable
Not Applicable

Not less than five London and New York
Business Days

Not Applicable

Nominal amount

Conditions apply

Yes

Yes




GENERAL PROVISIONS APPLICABLE TO THE NOTES

26

27

28

29

30
31

32

Form of Notes:

i Temporary  or
Note/Certificate:

permanent  global

(i) Applicable TEFRA exemption:

Additional Financial Centre(s) (Condition 8(h))
or other special provisions relating to payment
dates:

Talons for future Coupons or Receipts to be
attached to Definitive Notes (and dates on which
such Talons mature):

Details relating to Partly Paid Notes: amount of
each payment comprising the Issue Price and
date on which each payment is to be made and
consequences (if any) of failure to pay, including
any right of the Issuer to forfeit the Notes and
interest due on late payment:

Details relating to Instalment Notes:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which will be
exchangeable for Definitive Notes in the limited
circumstances specified in the permanent
Global Note. The Issuer may from time to time
without the consent of the Noteholders create
and issue further Notes having the same terms
and conditions as the Notes (except for the
Issue Price, the Issue Date and the first
Interest Payment Date) and so that the same
shall be consolidated and form a single series
with the Notes. If any such further Notes are
issued prior to the exchange of the temporary
Global Note evidencing the Notes for interests
in a permanent Global Note, the Exchange
Date for the Notes may be extended, without
the consent of the Holders of the Notes, to
coincide with the applicable Exchange Date for
such further issue.

D Rules

London

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable




33 Other terms or special conditions:

DISTRIBUTION

34 (i) If syndicated, names of Managers:
(i) Stabilising Manager (if any):

35 If non-syndicated, name of Dealer:

36 Additional selling restrictions:

OPERATIONAL INFORMATION

37
38
39

40
41

ISIN Code:
Common Code:

Any clearing system(s) other than Euroclear and
Clearstream Luxembourg and the Reference
identification number(s):

Delivery:

The Agents appointed in respect of the Notes
are:

So long as Bearer Notes are represented by a
permanent Global Note and the permanent
Global Note is held on behalf of Euroclear,
Clearstream, Luxembourg or any other
clearing system, notwithstanding Condition 15,
notices to Noteholders may be given by
delivery of the relevant notice to that clearing
system for communication by it to the entitied
accountholders.

Any notice thus delivered to that clearing
system shall be deemed to have been given to
the Noteholders on the day on which that
notice is delivered to the clearing system.

Not Applicable

Not Applicable

Morgan Stanley & Co. International Limited
The Netherlands

The Notes are not and will not be offered
anywhere in the world other than to persons
who trade or invest in securities in the conduct
of their profession or trade (which includes
banks, securities intermediaries (including
dealers and brokers), insurance companies,
pension funds, other institutional investors and
commercial enterprises which as an ancillary
activity regularly invest in securities).

XS0167749109
016774910

Not Applicable

Delivery against payment

Deutsche Bank AG London as Fiscal Agent,
Paying Agent and Calculation Agent, Deutsche
Bank Luxembourg S.A. and Banque Générale
du Luxembourg S.A. as Paying Agents,
Deutsche Bank Luxembourg S.A. as
Luxembourg Listing Agent and Goldman
Sachs Capital Markets as Determination
Agent.




42

43

44

45
46

GENERAL

Additional steps that may only be taken Not Applicable
following approval by an Extraordinary
Resolution in accordance with Condition 12(a):

The aggregate principal amount of Notes issued Euro 31,898,755
has been translated into Euro at the rate
0.911393 producing a sum of;

In the case of Notes listed on the Stock Market of Not Applicable
Euronext Amsterdam N.V.;

Date of Pricing Supplement: 21 May 2003
Date of Base Offering Circular: 27 September 2002

Signed on behalf of the Issuer:

By:

TS e

Duly authorised NS
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COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
. (RABOBANK NEDERLAND)
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. (RABOBANK
| NEDERLAND) AUSTRALIA BRANCH
- COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. (RABOBANK
NEDERLAND) SINGAPORE BRANCH
RABO AUSTRALIA LIMITED
RABOBANK IRELAND pic

Euro 50,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank Ireland plc by

COOPERATIEVE CENTRALE RAIFFEISEN-BQEREN}LEENBANK B.A.
' (RABOBANK NEDERLAND)

SERIES NO: 708A

TRANCHE NO: 1
USD 35,000,000 Zero CoupOn;Notes due 2023

Issue Price: 28.36692 per cent.

MORGAN STANLEY

The date of this Pricing Supplement is 15 May 2003



This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued, is
supplemental to, and should be read in conjunction with, the Offering Circular dated 27 September
2002 (the "“Offering Circular”) issued in relation to the Euro 50,000,000,000 Global Medium-Term
Note Programme of Codbperatieve Centrale Raiffeisen-Boerenieenbank B.A. (Rabobank
Nederland), Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland)
Australia Branch, Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland)
Singapore Branch, Rabo Australia Limited, and Rabobank Ireland plic, guaranteed in respect of
Notes issued by Rabo Australia Limited and Rabobank Ireland plc by Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland). Terms. defined in the Offering Circular
have the same meaning in this Pricing Supplement. The Notes will be issued on the terms of this
Pricing Supplement read together with the Offering Circular. Each Issuer (in relation to itself) and
the Guarantor (in relation to each Issuer and itself) accepts responsibility for the information
contained in this. Pricing Supplement which, when read together with the Offering Circular, contains
all information that is material in the context of the issue of the Notes.

In the event of inconsistency between the Offerin'g'Ci‘rcular and this Pricing Supplement the terms
set out in this Pricing Supplement shali be decisive.

This Pricing Supplement comprises the details requnred to list the issue of Notes described herein
pursuant to the Euro 50,000, 000 ,000 Global Medium-Term Note Programme of Codperatieve
Centrale Raiffeisen- Boerenleenbank B.A. (Rabobank Nederland), Cooperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch, Coéperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabdbahk Nederland) Singapore Branch, Rabo Australia
Limited, and Rabobank. Ireland plc, guaranteed.in respect of Notes issued by Rabo Australia
Limited and Rabobank Ireland plc by Cooperatteve Centrale Raiffeisen-Boerenleenbank B.A.
{Rabobank Nederland).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of,
or an invitation by or on behalf of anyone to subscribefdr purchase any of the Notes.

There has been no significant change in the ﬁnanma| or trading posmon ‘of the Issuer or of the
Group since 31 December 2002 and no material adverse change in the financial position or
prospects of the Issuer or of the Group since 31 December 2002,




1 0] Issuer: Codoperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland)

(i) Guarantor: ,th Applicable
2 )] Series Number: 708A

(ii) Tranche Number: 1.
3 Specified Currené'y-dr Currencies: United States dollars (“USD”)
4 Aggregate Nominal Amount:

() Series: © USD 35,000,000

(i) . Tranche: - ~ USD 35,000,000
5 ) lssuePrice: |  28.36692 per cent. of the Aggregate Nominal

o Amount

(i)  Netproceeds: ~ USD9,928422
6 - Specified Denominations: I USD 100,000
7 @ lssieDat: - - 19May2003

' "V(i_i) Interest Comlmeh(':evr'ﬁent'Dé\te' ~“ Not Applicable

. (if different from the Issue Date):
8 ‘Maturity Date: o o - 19 May 2023

9 Domestic Note: (if Domestic Note, there will be No
no gross-up for withholding tax)

10 . v|n’terest~Ba_sis: o : : Zero Coupon (see item 19 below) :
11‘ | , 'Rédémptidn}Payment Basisf Redémption at par
12 Change of ‘lnterest or Redemption/Payment Not Applicable
Basis:
13 Put/Call Options: | Call
14 ()] Status of the Notes: Senior
(i) Status of the Guarantee: Not Applicable
15 Listing: Luxembourg
16 Method of distributibn: Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17 Fixed Rate Note Provisions Not Applicable
18 Floating Rate Provisions Not Applicable
19 Zero Coupon Note Provisions Applicable

(i) Amortisation Yield (Condition 7(b)): 6.40 per cent. compounded semi-annually




(i) Day Count Fraction (Condition 1(a)): 30/360

(jii) Any other formula/basis of determining Not Applicable
“amount payable:

20 Index Linked Interest Note Provisions Not Applicable
21 Dual Curréncy Note Provisions Not Applicable
PROVISIONS RELATING TO REDEMPTION

22 Call ‘Option ' Applicable

(@ Optional Redemption Date(s): 19 May and 19 November .in each year
commencing on 19 November 2003 and
ending on 19 November 2022

(ii) Optional Redemption Amount(s) and In respect of each Optional Redemption Date,
method, if any, of calculation of such the Optional Redemption Amount will be as

amount(s): , ‘ follows:

S : Obtion Redemption
Optional Amount (as % of
Redemption'Date ~  Nominal Amount)
19 November 2003 29.27466

19 May 2004 3021145
19 November 2004  31.17821
19 May 2005 ' 32.17591
19 November 2005  33.20554
19 May 2006  34.26812
19 November 2006 35.36470
19 May 2007 . 36.49637
" 19 November2007  37.66426
19 May 2008 38.86951
19 November 2008 40.11334
19 May 2009 41.39696
19 November 2000 4272167
19 May 2010 4408876
19 November 2010 45.49960
19 May2011  46.95559
19 November 2011 48.45816
19 May 2012 50.00883
19 November 2012 51.60911




19 May 2013 53.26060

19 November 2013 54.96494

19 May 2014 56.72382

19 November 2014  58.53898

19 May 2015 60.41223

19 November 2015 62.34542

19 May 2016 64.34047

19 November 2016 66.39937

19 May 2017 68.52415

19 Noverﬁber 2017 70.71692

19 May 2018, 72.97986

19 November ‘201 8 75.31622

19 M‘a‘y 2019 77.72530

19 November 2019 80.21251

19 May 2020 82.77931

19 November 2020 85.42825

19 May 2021 88.16195

19 November 2021 90.98314

19 May 2022 93.89460

o 19 November 2022  96.89922
, (m) | l'f‘vfédevé%a“ble;in part: Not Applicable
(iv) OptiohlE_'Sé{ei:'c_iis‘e Date(s): Not Applicable

(v) Description - of . any other Issuer’s Not Applicable
. option:

(vi) 'Noticé period (if other than as set outin Not less than five London and New York

the Conditions): o . Business Days
23 . PutOption. . ., ; Not Applicable
24 Final Redemption Amount - Nominal amount

25 = Early Redemption Amount




(i)

(i)

Early Redemption Amount(s) payable on
redemption for taxation reasons
(Condition 7(c)) or an event of default
(Condition 11) and/or the method of
calculating the same (if required or if
different from that set out in the
Conditions): '

Redemption for taxation reasons
permitted on days other than Interest
Payment Dates (Condition 7(c)):

Unmatured Coupons to become void
upon early redemption (Bearer Notes
only) (Condition 8(f)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

26 Form of Notes:
() | Terﬁp‘orary' v"or permanent  global
Note/Certificate:
(i)  Applicable TEFRA exemption:
27 Additional’ Financial Centre(s) (Condition 8(h))
" or other special provisions relating to payment
dates: '
28 Talons for future Coupons or Receipts to be

attached to Definitive Notes (and dates on which
such. Talons mature):

Conditions apply

Yes

Yes

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which will be
exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note. The Issuer may from
time to time without the consent of the
Noteholders create and issue further Notes
having the same terms and conditions as the
Notes (except for the Issue Price and the
Issue Date) and so that the same shall be
consolidated and form a single series with the
Notes. If any such further Notes are issued
prior to the exchange of the temporary Global

‘Note ‘evidencing the Notes for interests in a

permanent Global Note, the Exchange Date
for the Notes may be extended, without the
consent of the Holders of the Notes, to
coincide with the applicable Exchange Date
for such further issue.

D Rules - -

Not Applicable

Not Applicable




29 Details relating to Partly Paid Notes: amount of
each payment comprising the Issue Price and
date on which each payment is to be made and
consequences (if any) of failure to pay, including
any right of the Issuer to forfeit the Notes and
interest due on late payment:

30 Details relating to Instaiment Notes:

31 Redenomination, renominalisation and
reconventioning provisions:

32 Consolidation provisions:

33 Other terms or special conditions:

DISTRIBUTION

34 i) If syndicated, name of Managers:

(i) Stabilising Manager (if any):

»35: If non-syndicated, name of Dealer:

36 Additional selling restrictions:

OPERATIONAL INFORMATION

37
38

ISIN Code:

Common Code:

Not Applicable

Not Appﬁcable

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
permanent Global Note and the permanent
Global Note is held on behalf of Euroclear,
Clearstream, Luxembourg or any other
clearing system, notwithstanding Condition

- 15, notices to Noteholders may be given by

delivery of the relevant notice to that clearing

system for communication by it to the entitled

accountholders.

Any notice thus delivered to that clearing
system shall be deemed to have been given
to the Noteholders on the day on which that
notice is delivered to the clearing system.

Not Applicable

Not Applicable
Morgan Stanley & Co. International Limited
The Netherlands

The Notes are not and will not be offered
anywhere in the world other than to persons
who trade or invest in securities in the conduct
of their profession or trade (which includes
banks, securities intermediaries (including
dealers and brokers), insurance companies,
pension funds, other institutional investors
and commercial enterprises which as an
ancillary activity regularly invest in securities).

X80167241222

016724122




39

40
41

2

43 -

45

- 46

Any cléaring system(s) other than Euroclear and
Clearstream Luxembourg and the Reference
identification number(s):

Delivery:

The Agents appointed in respéct of the Notes
are;

GENERAL

Additional - steps that may only be taken
followmg approval by "an ‘Extraordinary
Resolutlon in accordance with- Condmon 1 2(a)

~ The aggregate‘ pr|nC|paI amount of Notes issued
~~has -been translated into- Euro at the .rate of .

0.936306 producing-a-sum of:

In the case of Notes Iusted on the Stock Market of

Euronext Amsterdam N.V.:
* Date of Pricing Supplement:

- Date of Base Offering Circular:

Signed on behalf of the Issuer:

-'
Duly authorised { T

Not Applicable

Delivery against payment

Deutsche Bank AG London as Fiscal Agent,
Paying Agent and Calculation Agent,
Deutsche Bank Luxembourg S.A. and Banque
Générale du Luxembourg S.A. as Paying
Agents and Deutsche Bank Luxembourg S.A.
as Luxembourg Listing Agent.

- Not Applicable

EUR 32,770,710

Not Applicable

15 May 2003

27 September 2002




COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
| ) (a co?pelatie formed under the law of the Netherlands with its statutory seat in Amsterdam)
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{(RABOBANK NEDERLAND) AUSTRALIA BRANCH

{Australian Business Number 70 003 917 655)

(a codperatie formed under the law. of the Netherlands. with its statutory seat in Amsterdam)
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number FO3634W)

(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

" RABO AUSTRALIA LIMITED
(Australian Business Number 39.060 452 217)
(incorporated with limited liability in the Australian Capital Territory)
" RABOBANK IRELAND PLC
(a company incorporated with limited liability in Ireland) *
Euro 50,000,000,000 .
Global Medium-Term Note Programme
.- Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank-Ireland plc by

COOPERATIEVE CENTRALE RAIFFEISEN—BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

| COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) -
-SERIES NO: 630A
- TRANCHE NO: 1 -

USD 300,000,00Q 2.‘(5 per cent. Notes 2003 due 2.007

Credit Suisse First Boston .
' ‘ Rabobank Internatmnal

The date of this Pricing Supplement is 6 May 2003




— e .. This Pricing Supplement, under which-the_Notes-described herein (the “Notes”) are issued, is——— - -
supplemental to, and should be read in conjunction with, the Offering Circular dated 27 September
2002 (the “Offering Circular”) issued in relation to the Euro 50,000,000,000 Global Medium-Term
Note Programme of Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland), Coéperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland)
Australia Branch, Cotperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland)
Singapore Branch, Rabo Australia Limited and Rabobank Ireland plc, guaranteed in respect of
Notes issued by Rabo Australia Limited and Rabobank Ireland pic by Codperatieve Centrale
Raiffeisen-Boerenieenbank B.A. (Rabobank Nederland). Terms defined in the Offering Circular
have the same meaning in this Pricing Supplement. The Notes will be issued on the terms of this
Pricing Supplement read together with the Offering Circular. Codperatieve Centrale Raiffeisen-

. Boerenleenbank B.A. (Rabobank Nederland) accepts responsibility for the information contained in
this Pricing Supplement which, when read together with the Offering Circutar contains all
information that is material in the context of the issue of the Notes.

In the event of mconsnstency between the’ Offenng Circular and this Pncmg Supplement the terms
set out in this Pricing Supplement shall be decisive.

This Pricing Supplement compnses the details requ1red to list the issue of Notes described herein
pursuant to the approval of the Euro 50 000,000,000 Global Medium-Term Note Programme of
Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland), Cotperatieve
Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch, Cooperatieve

- Centrale Raiffeisen-Boerenieenbank B.A. (Rabobank Nederland) Singapore Branch Rabo
Australia Limited and Rabobank lreland -plc, guaranteed in respect of Notes issued by Rabo
Australia Limited and Rabobank Ireland plc by Codperatieve Centrale Ralffelsen Boerenleenbank
B.A. (Rabobank Nederland) o :

This Pricing Supplement does not constitnte,--end may not be used for the purposes of, an offer of,
or an invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

Please find additional Dutch selling restrictions in item 36 of this Pricing Supplement.

There has been no significant change in the financial or trading position of the Issuer or of the
; Group since 31 December 2002 (being the date of the latest consolidated financial statements of .
the Group) and no material adverse change in‘the financial position or prospects of the Issuer or of
" the Group since 31 December 2002 (being the date of the latest consohdated financial statements
_of the Group).

_ In connection with this issue, Credit Suusse First Boston (Europe) Limited or any person acting for ,
- it may over-allot-or effect transactions with-a-view- to- supporting-the -market price -of the- Notes-ata: -«
level higher than that which might otherwise prevail for a limited period after the issue Date.
However, there may be no obligation on Credit Suisse First Boston (Europe) Limited to do this.
- ~Such stabilising, if commenced, may be discontinued at any time and must be bt'otht toanend ™ T
after a limited period.
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Issuer:

- Redemption/Payment Basis: <t

- () Rate of lnterest:‘

W-Coooeratieve Centrale Raiffeisen-

Boerenleenbank B.A. (Rabobank

- Nederland)

Q) Series Number:
(ii) Tranche Number:
Specified Currency or Currencies:

Aggregate Nominal Amount:

(i) Series:
(ii) Tranche:
(i) Issue Price:

(i) Net proceeds:
Specified Denominations: - .
Issue Date:

Maturity Date:

‘ Domestlc Note (if Domesﬂc Note ther w1||b
,"be no gross up for wﬂhholdnng tax) '

lnterest Basis:

Change of Interest or Redemption/Payment

Basis:

_Put/Call Options:

Status of the Notes:

Listing: e e

-Method of distribution:.

. Fixed Rate Note Prov:smns

(i) Interest Payment Date(s)t :
(i) Fixed Coupon Amotmt(s):

(iv) Broken Amount:

v) Day Count Fraction.(Condition 1(a)):

(vi) Determination Date(s):

690A
1
United States Dollars (“USD")

USD 300,000,000
USD 300,000,000

100.902 per cent. of the Aggregate Nominal
Amount of the Notes

USD 297,831,000 - -
USD- 1,000

. 8May 2.003-_ ) |
- 8May2007 - S
No B o _

Loy

’ 2.75 per cent. Fixed Rate

| Redemption at par- .

Not Applicable

Not Applicable

Senior -

*Luxembourg g :T,..:.f:_'.'.';’“‘." - .3'.7':'f-" T egm TR s s e
-Syndicated . .. - . .
' PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

Appllcable

275 per cent. per annum payable annually__
_in arrear '

.8 May in each year commencing on 8 May

2004 and ending on 8 May 2007

USD 27.50 on each denomination of USD
1,000

Not Applicable
30/360
Not Applicable

A03052183/1 0/06 Mav 2003



—(viij——Other terms relating to the method Not Applicable ——
of calculating interest for Fixed Rate

. .~

Notes:
18 Floating Rate Provisions Not Applicable
19 Zero Coupon Note Provisions Not Applicable
20 | Index Linked Interest Note Provisions Not Applicable
21 Dual Currency Note Previsions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable
23 Put Optlon _ Not Applicable
24 Final Redemption Amount Nominal Amount

25 Early Redemption Amount

‘ (i) Early Redemption Amount(s) Yes, as set out in the Conditions
payable on redemption for taxation
reasons (Condition 7(c)) or an event
of default (Condition 11)-and/or the
method of calculating the same (if
required or if different from that set”
out in the Conditions):
(i) Redemption for taxation reasons ‘Yes
. permitted on days other'than'
lnterest Payment Dates (Condmon

7(c)):

(i) - Unmatured Ceu_pons to become Yes
' void upon early fedemption‘(Bearer
Notes: only) (Condition 8(f)):

GENERAL PROVISIONS APPLICABLE TOTHENOTES -~ - oo = oo e

26 . FormofNotes: . . .. . _ _ Bearer Note's' O
) - . (i) Temporary or permanent global- - -Upon-issue the Notes will be represented bya - |
‘ ) Note/Certlﬁcate - " Temporary Global Note. The Temporary Global

Note will be exchangeable for interests in a
_Permanent Global Note on orafteradate

which is expected to be 17 June 2003 upon

certification as to non-U.S. beneficial

ownership. Interests in a Permanent Global

Note will be exchangeable for Definitive Notes

in bearer form in the limited circumstances

specified in the Permanent Global Note

(i) Applicable TEFRA exemption: D Rules
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27  Additional Financial Centre(s) (Condition
. 8(h)) or other special provisions relating
" to payment dates:

28 Talons for future Coupons or Receipts to
be attached to Definitive Notes (and
dates on which such Talons mature):

29 Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and
consequences (if any) of failure to pay,
including any right of the Issuer to forfeit
the Notes and interest due on late
payment: ’

30 Details relating to Instalment Notes:

31  Redenomination, renominalisation and
reconventioning provisions:

! 32 Consolidation provisions:
33 Other terms or special conditions:
DISTRIBUTION
34 0] If syndicated, names of

Managers:

(i) Stabilising Agent (if any):
(iii)

Manager’s Commission:

35 If nOh-syndicated, name of Dealer:

36  Additional selling restrictions:

$ouerecrcds . Hoaamas ey -

London

No

Not Applicable

Not Applicable
Not Applicable

. Not Applicable
Not Applicable

Codperatieve Centrale Raiffeisen-

- Boerenleenbank B.A. (Rabobank International)

Credit Suisse First Boston (Europe) Limited
Credit Suisse First Boston (Europe) Limited
Combined Management and Underwriting

Commission and Selling Concession: 1.625 per
cent. of the Aggregate Principal Amount of the

" Notes.

Not Applicable

The Netherlands: Each Joint Lead Manager

- -agrees.and-represents:that.the Notes-qualify-as-- -

“Euro-securities” within the meaning of the
Exemption regutation. pursuant to the 1995 Act

~-on the supervision of the securities trade- - .~

(Vrijstellingsregeling Wet toezicht
eﬁectenverkeer 1995) i.e. that:

(a) the Notes are subscribed for and placed
by a syndicate of which at least two
members are established in different
member states that are a party to the
Agreement on the Economic Area;

A03052183/1.0/06 Mav 2003



OPERATIONAL INFORMATION
37 ISIN Code:
38 Common Code:
39 Any clearing system(s) other than
Euroclear and Clearstream Luxembourg
“and the relevant identification. -
number(s):
40 Delivery:.
41 The Agents appomted in respect of the -
_Notes are:.
GENERAL
42 .Addltlonal steps that may only be taken
- following:approval. by an.Extraordinary: -
Resolution in accordance: W|th Condltlon
“12(a): _
43  Theaggregate principal amountof
Notes issued has been translgted into
Euro at the rate of 0.917722 producing a
sum of:(for Notes not: denommated in
. -Eure):
44 In the case of Notes listed on the Stock
Market of Euronext Amsterdam N.V..
45 Date of Pricing Supplement:

{b)" " 60% or more of the Notes is placed by

.__Luxembourg S.A. as Paying Agents

‘Euro 275,316,6000

syndicate membets established in one .
or more states other than the state

where the issuing institution has its

corporate seat; and

(c) the Notes may only be subscribed for or
initially be purchased through a credit
institution or another institution which in
the conduct of its business or
profession provides one or more of the
services referred to under paragraphs 7
and 8 of Annex | to Directive nr.
2000/12/EC.

. Each Joint Lead Manager represents'an‘d

agrees that it shall not at any time conduct
anywhere in the world a general advertising or
soliciting. campaign in relation to the Notes.

XS80167853935
016785393
Not Applicable

Delivery against payment

Deutsche Bank AG London as Fiscal Agent,
and Paying Agent and Deutsche Bank
Luxembourg S.A. and Banque Générale du

Not Applicable

Not Applicable

6 May 2003




46 Date of Base Offering Circular: 27 September 2002

v

Signed on behalf of the Issuer:

By:

uly authorised signatory




